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RS R SRR, BRENRERA

2018 % 08 Al 29 H

M w8, HAEFAA 2018 FHXFERSE, EFFNE] FINE LN 12.65 104, Fligin 2.72%; FI)2RE 56 KR
%4018 1.09 12T, Bk 36.54%; FIAdE /G )38 E0 5] IR A 44 1.03 12T, Fl g in 42.38%.

BIF:

> BRME, BAfH)KBRA. LFFAG T LEAZIME, L d FRERLSGBRITE, FERTHRZINE
MK 4.56 10T, Flrbkigd¥K 127.51%, —RAZE LIRANT %7 8 308 fo Nk 2 AR 09 AL S0 AR G MN T iR, RIBT &
FHEmT LS EH TG, H & RAMEIFNE) FAREFFFRDERA, EFFN G458 L4 5153 37.58%, F
PLiRHA 855 N E k., AAIFKE] 10.71%, R 228 M E 5. BAIRB S FR LA AENE LT ARG ZHK
Fo Bk EFER, NG R B 254 14.97 1270, FlARRLEHEVNGR B 28 22.53 1270, HmAns] FF
Sk e A R AR,

> BIABIEHA T KRR, — A D-BOX AL AT, »3) 4k 4 BEVARIR A A ARG LRI, EFF0E) ke
KZTARM. BMNEIERRE NG, AT 5EH PPP RE AR AN QAR AT, FHRm T HMNEEREHN. ZN
BARBIEH TR A ER, N8 LEELEIRT 150 AT ARELL, Aot HIE 9S4 TAEBRE Kb, ARIEH
FUAEE, RN, . REZ IR BFHE R ASIEIN T, BUFE K T8 KB R LR L ATEL
BAFAALA R, IR EE, N5 BT EXSEYMABNE S LT R, £ QEmaiH. vilAH. B
ERTEog ik, bof, NE EEFLIES T HIEHNEA % P R-D-BOX —hA, %7~ SR e RS Fa—AiL
Bk REIEH R, BAT, ANZRAL D-BOX o LR RALA, FHIEASKELR 20 AFAF LG A Fob, Fad
ALl RE. TR BEFRIET XA, EATEE. FERR. ZEALE. HFHEMNFHF T ) D-BOX F bt
RIS, A RA A F LIRS

> BATRMBGRE: KAVFT 2018~2020 3] A A A 41.81, 54.40, 67.91 127, V38 FH/Aa) 44803 %
3.12. 4.35. 5401270, 3#FHIA 4.51 1T AL E S A4 0.69. 0.96. 1.20 T, HATEM*TE PE 434 41.
29. 244k, YHeFF HET R

> R EE: KRS, 4R EERATALRE; 3= i REATH R,

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 1



2016A 2017A 2018E 2019E 2020E
B LN (F 7 ) 2,249.48 2,993.36 4,181.12 5,440.37 6,790.89
¥ K% YoY % 39.38% 33.07% 39.68% 30.12% 24.82%
)3 By B/ 8) 4 AV (B 77 L) 141.11 201.12 311.68 434.57 539.64
¥ K% YoY% 12.95% 42.53% 54.97% 39.43% 24.18%
ER IR 27.79% 28.53% 28.90% 29.26% 28.86%
Ik % ROE% 5.65% 7.65% 10.85% 13.34% 14.41%
EPS(#:#)(7L) 0.31 0.45 0.69 0.96 1.20
W A% PIE(HF) 90 63 41 29 24
4% PIB(AF) 4.99 4.70 4.18 3.66 3.17
FAIF S Wind, 1522IERBFL F ST E: RN 2018 8 A 28 H KA
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KR A BHaL FEE B T A
St E 2016A 2017A 2018E 2019E 2020E St 2016A 2017A 2018E 2019E 2020E
RAHKF 5,390.31 6,694.94 7,787.74 9,072.23 10,756.98 EXR TN 2,249.48 2,993.36 4,181.12 5,440.37 6,790.89
ik s 647.45 959.08 1,439.74 936.07 635.95 kAR 1,624.26 2,139.47 2,972.87 3,848.29 4,831.04
R 23 1.55 0.79 1.1 1.44 1.80 B b AT A 17.53 13.61 19.02 24.74 30.89
MK 2K 871.77 1,271.22 1,489.78 1,938.46 2,419.67 Z %A 183.95 196.31 274.21 356.79 445.37
TR 49.18 63.55 88.30 114.30 143.49 &I % A 186.95 233.69 326.41 424.72 530.16
B 3,604.49 4,090.79 4,459.31 5,772.44 7,246.57 W 435 A 32.21 115.43 107.11 114.71 118.47
H 215.88 309.50 309.50 309.50 309.50 KBS K 5.49 16.48 13.76 18.00 25.16
BV Rk e 1,078.98 2,352.49 2,516.16 2,674.09 2,675.68 INRMAEE S 0.00 0.00 0.00 0.00 0.00
KR 15.04 152.13 152.13 152.13 152.13 BRSNS -3.33 5.85 0.84 1.12 2.60
B & % 138.56 347.53 369.10 416.04 460.48 2k )5 195.75 308.99 468.58 654.22 812.41
PRk I 376.10 470.18 533.31 590.67 634.85 ESIT NTIN 28.40 0.97 25.63 33.21 41.34
e 549.28 1,382.65 1,461.62 1,515.24 1,428.23 Fsh £k 0.13 2.33 2.31 1.59 2.07
=&t 6,469.30 9,047.43 10,303.90 11,746.31 13,432.66 98 & 224.02 307.63 491.90 685.84 851.67
A Ak 2,911.97 3,846.25 4,654.80 5,504.76 6,455.41 PR AFAL, 29.58 33.44 66.98 93.39 115.98
42 MK 731.82 967.20 967.20 967.20 967.20 A3 194.44 274.19 424.92 592.45 735.70
AT K 1,633.38 1,868.85 2,596.83 3,361.52 4,219.96 VAR AR 53.33 73.07 113.24 157.88 196.05
£ 546.77 1,010.20 1,090.76 1,176.04 1,268.25 V3B B8] A9 141.11 201.12 311.68 434.57 539.64
S X3 727.26 1,952.49 1,952.49 1,952.49 1,952.49 EBITDA 309.18 508.76 732.48 948.62 1,123.66
P 685.00 1,419.50 1,419.50 1,419.50 1,419.50 EPS 0.38 0.54 0.69 0.96 1.20
B2t 42.25 532.98 532.98 532.98 532.98
A fra-it 3,639.23 5,798.73 6,607.28 7,457.25 8,407.89 AEATAR i H A A
Y E R R AR 280.85 542.51 655.75 813.63 1,009.68 KA 2016A 2017A 2018E 2019E 2020E
V28RN E) R AR A 2,549.22 2,706.18 3,040.87 3,475.44 4,015.08 ZEEHALR -420.52 -465.58 859.26 -86.45 -32.49
R AR AR ARARE 6469.30 9047.43 10303.90 11746.31 13432.66 %A 194.44 274.19 424.92 592.45 735.70
P e 52.75 76.52 114.85 125.34 140.41
4% A 32.41 124.61 125.72 137.44 131.58
TEM ST BAEH T ERRA 3.33 -5.85 -0.84 -1.12 -2.60
E 254547 2016A 2017A 2018E 2019E 2020E TIEFAE L) -725.85 -937.57 182.65 -956.19 -1,059.39
ER TN 2,249.48 2,993.36 4,181.12 5,440.37 6,790.89 te 22.41 2.52 11.95 15.63 21.82
Fl b 39.38% 33.07% 39.68% 30.12% 24.82% BAREFH AL -273.64 -1,009.02 -275.88 -279.77 -136.06
)2 B RN 5) AT 141.11 201.12 311.68 434.57 539.64 FAL -189.97 -443.34 -276.72 -280.89 -138.66
Al 12.95% 42.53% 54.97% 39.43% 24.18% P IES -32.30 -423.92 0.84 1.12 2.60
EFE 27.79% 28.53% 28.90% 29.26% 28.86% ot -51.37 -141.76 0.00 0.00 0.00
ROE 5.65% 7.65% 10.85% 13.34% 14.41% EREHAER 959.66 1,777.41 -102.72 -137.44 -131.58
EPS (#:i%)(7u) 0.31 0.45 0.69 0.96 1.20 TR 57.52 13.50 78.47 0.00 0.00
P/E 90 63 41 29 24 A 988.97 1,920.71 0.00 0.00 0.00
P/B 4.99 4.70 418 3.66 3.17 FAT A ARG 82.97 154.60 181.19 137.44 131.58
EV/EBITDA 38.77 27.32 22.09 17.06 14.40 P44 56 iR 265.89 302.89 480.66 -503.67 -300.13
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W HEIPAE /Y

DR, TRHEEME, CAEHMTFL. PCARERF T, ITALZIASE, 2007 FIAIZRIES, NEHEHATLHR.

B, A RFERELEAMITE MBA, § 2 EHF 500 524k £ B4R4) ), 5 LERATAEFIAMEL, FREFEIAE. 2015 FmAFHRIEA, NEFFTEIATLAFR.
BT, bR KRFYEFFE, BEIHEE LML, 2016 FhalZhielk, AFitFIATLAFR.

IR, AT EERFERMLE, 2017 FhAfzXiEhk, NEFaF/TLHALR,

HAHERREA
K5 e IR FA HRAR
L1 xR 010-83252068 13671072405 yuang@cindasc.com
43k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
L1 RIS 010-83252069 13811821399 gongtingting@cindasc.com
LR IAAR 021-61678580 18121125183 wangliben@cindasc.com
KR L EM 021-61678586 13681810356 wenxianglin@cindasc.com
£ #*= Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B R B & 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREF PTRIER R —AAFTA B FARR TR XA QLT HHE, BHH L LA RRE T 095 &R T NAATR R, FERNF & 00T 0 . MHPRAFHFTER, L2N®HE
. B M. BKFF @ EEFLRE G E L, EETHELT, 15RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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